
S.L. 2001-487 [SESSION LAWS 

2814 

holder of the account, and payment by the savings bank 
to the holder is a total discharge of the savings bank's 
obligation as to the amount paid. If two or more 
beneficiaries are living at the death of the last surviving 
owner, they shall be owners of the account as joint 
tenants with right of survivorship as provided in G.S. 
54C-165, and payment by the savings bank to the 
owners or to any of the owners shall be a total discharge 
of the savings bank's obligation as to the amount paid. 

(4) If one or more owners survive the last surviving 
beneficiary, the account shall become an individual 
account of the owner, or a joint account with right of 
survivorship of the owners, and shall have the legal 
incidents of an individual account in the case of a single 
owner or a joint account with right of survivorship, as 
provided in G.S. 54C-165, in the case of multiple 
owners. 

(5) If only one beneficiary is living and that beneficiary is 
not of legal age at the death of the last surviving owner, 
the savings bank shall transfer the funds in the account 
to the general guardian or guardian of the estate, if any, 
of the minor beneficiary. If no guardian of the minor 
beneficiary has been appointed, the savings bank shall 
hold the funds in a similar interest-bearing account in the 
name of the minor until the minor reaches the age of 
majority or until a duly appointed guardian withdraws 
the funds. 

(6) Prior to the death of the last surviving owner, no 
beneficiary shall have any ownership interest in a 
Payable on Death account. Funds in a Payable on Death 
account established under this subsection shall belong to 
the beneficiary or beneficiaries upon the death of the last 
surviving owner and the funds shall be subject only to 
the personal representative's right of collection as set 
forth in G.S. 28A-15-10(a)(1). Payment by the savings 
bank of funds in the Payable on Death account to the 
beneficiary or beneficiaries shall terminate the personal 
representative's authority under G.S. 28A-15-10(a)(1) to 
collect against the savings bank for the funds so paid, 
but the personal representative's authority to collect the 
funds from the beneficiary or beneficiaries is not 
terminated. 

The person or persons establishing an account under this 
subsection shall sign a statement containing language set forth in a 
conspicuous manner and substantially similar to the following: 


